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The research group of economic education conducted the Test of Economic Literacy Fourth Edition
?TEL4?in Japan from 2014 to 2015 to see the level of economic literacy among Japanese high school and 
university students. TEL4 was developed in the USA in 2011 by W. B. Walstad, K. Rebeck and R. Butters. 
TEL4 contains 45 questions, which are based on the Voluntary National Content Standards in Economics 
published by the Council for Economic Education in the USA. Several terms or expressions in the test 
questions were modified in accordance with the economic system of Japan when it was translated into 
Japanese.
988 high school students participated in this test, and the mean percentages of correct answers was 
54.6?. Meanwhile 199 university students participated, and their mean percentages was 57.1?. The ma-
jor findings from the test results are that there are similarities in economic literacy among high school 
and university students. Both students had a relatively good performance in microeconomic concepts, 
while they had difficulties in understanding opportunity cost, macroeconomic concepts and money and 
banking. Based on these results, this paper proposes strategies to improve economic literacy in Japan.
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